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Under the Approval System implemented from 2004, the issuance examination 
committee still has the strong power of making the decision on the qualification for 
listing in China stock market. As one of the participant in the issuance examination 
process, the members of issuance examination committee, who always are faced with 
information asymmetry, usually get the information of the enterprise that submitted 
the application for listing through the sponsor medium, including sponsor institutes 
and representatives of sponsor. Therefore, the dual sponsors’ reputation may affect the 
direct impression of the enterprises on the members of the issuance examination 
committee, and also have the influence on the probability of getting the qualification 
for initial public offerings (IPO). 
Using data of companies who submitted the application for listing in China stock 
market from 2007 to 2012, this paper comprehensively explores how dual sponsors’ 
reputation, including sponsor institutes’ reputation and the reputation of the represent-
ative of sponsor, affects the probability of enterprises’ passing IPO verification. Fur-
thermore, given that China has developed into the special period, when the economy 
is faced with development and reformation, the social trust between areas in China 
differs from one another. As a result, this paper adds the social trust into the research, 
which explores the influence posed by dual sponsors’ reputation on the probability of 
enterprises’ passing IPO verification. That is getting further investigation whether the 
difference of social trust between areas pose effects on how much the enterprises re-
liance on dual sponsors’ reputation when they submitted the application for IPO.  
The study finds: (1) Sponsor institutes do not play the significantly important role 
when enterprises submit the IPO application, but the representatives of sponsor do. 
Only the representatives of sponsor with high reputation make a difference for im-
proving probability of the firms’ passing IPO verification. (2) Although sponsor insti-















ence which the reputation of representative of sponsor makes. The effect includes not 
only the contribution to the greater probability for the firm to pass IPO verification, 
especially for the private firms, but also the guarantee for better post-IPO firms’ 
achievement. Thus, dual sponsors system is proved to be justifiable and effective. (3) 
Social trust makes a difference to how much the enterprises depend on the sponsors’ 
reputation when they submitted the application for listing. The enterprises, which are 
local in the area with poor social trust, prefer to hire prestigious representatives of 
sponsor in order to have greater probability of getting the IPO qualification. Also, so-
cial trust poses more effect on the private firms for depending on the dual sponsors’ 
reputation when they submitted the application for listing. 
This paper not only provides empirical evidence for deeply understanding wheth-
er the dual sponsors system plays the effective and essential role in the process of IPO 
verification, but also enriches the supplementary literature for the representatives of 
sponsor field. As a result，the research can lead theoretical and empirical evidence for 
improving the system of issuing new shares, and stabilizing the capital market. 
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第一节  研究背景与问题的提出 
2001 年 4 月，我国的新股发行审核制度从原来的“额度制”过渡到“核准制”。
在“核准制”下，企业申请上市过程中 重要的“关卡”是要通过证监会发行审
核委员会（以下简称发审委）的审核（即实务界所称的“过会”）。根据证监会的
统计数据，每年均有一定比例的 IPO 企业无法通过审核，从 2001 到 2012 年这段
时间，我国资本市场共有 335 家申请 IPO 企业未能一次成功过会。自 2012 年以
来，由于资本市场的持续低迷和 IPO 企业上市后业绩频繁变脸，证监会发审委放
缓审批进程，并采取了财务报告专项检查等严厉的监管措施，从而导致企业获取
上市资格的难度越来越大。截止 2013 年 2 月，等待过会的 IPO 企业已经多达 875




































高低在很大程度上体现了其所保荐公司的优劣程度（Balvers et al.，1988 [1]；
Carter et al.，1998 [2]；Chemmanur 和 Fulghieri，1994 [3]；郭泓和赵震宇，
2006 [4]）。一般来说，选择高声誉保荐承销机构的企业往往能向市场释放自身“公































































的佐证。Booth 和 Smith（1986）[12] 早提出，保荐中介的声誉是一种重要的信
号传递机制，它能通过借助自身作为中介的信息优势发挥有效的鉴证作用，在一


















证方法证明了保荐中介鉴证效应的有效性（Jain 和 Kini，1999 [13]；Carter et 






















本文的研究思路如图 1.1 所示。 
                                                             
② 张维迎和柯荣往基于“中国企业家调查系统”在 2000 年对中国大陆 15000 家企业进行的信任度调查，该
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